20                 Silver Up to Date.
True, a cheek has been imposed upon the construction of railways and other great public works requiring the help of European capital. Investors will no longer subscribe to such undertakings in face' of the serious risk of a further decline in exchange, and of the silver which would have to be shipped to carry them out being returned to them in years to come at a depreciated price, nor does the Indian Government feel itself justified in giving any more guarantees. But this does not involve any great annual amount, and is, after all, only a temporary matter, as sooner or later silver must stop declining, with the probability that the accumulation of much necessary but delayed work will prove a great stimulus to trade.
While the changes going on have had but little effect on the agricultural producers of the Eastern, they have been working a revolution among those of the Western world, more particularly the farmers and planters of the United States. So long as the Eastern grower is content to accept the same number of rupees for his produce as in former days, and. the value of that rupee, or of silver, continues to decline, so long will the European importer be enabled to sell at continually declining prices, and the wheat and cotton so largely produced in India come into competition with the same productions from Europe and America, and force down the prices of the latter as well.